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As a well-secured short-time
investment, we recommend the J
F ive-Year Serial 8% Gold Note*
ol a well-known New England
manufacturing company.

Theae notes are:
1. Secured by net quick
assets of 21/j times, and
net tan,ib'e assets of 5^-j
times, the amount of these
notes.
2. Followed by capital
stock having a current
market value over 6 times
this issue of notes.

Prices for various maturitiesto net from

9.08% to9.42%
Aalt for deserlptlTe folder[J Hollfster, Hi
White & Co.
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Rnstnn Philadelphia

Mexican
Cagle Oil

Ricrhtit and New Stneb

Our new circular discussing
plans for expansion, future
earnings and outlook will
be mailed upon request.
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FINANCIAL NEWS
AND COMMENT

Stock Market Has Better Tone,
but Weak Spots Cause SeveralNew Lows.

The tone of stock market prices was

measurably Improved yesterday as comparedwith that of Tuesday, although
weakness in particular directions brought
several new low records, and the final

array or quotations aisciusuu mutu irregularity.Doubtless, considerable short
covering went on throughout tho session.
In the early afternoon a wave of new

selling carried the Industrial Issues off
from the best levels established during
the morning, but tills soon came to an

end and the market closed In the midst
of a rally. Atchison, Chicago, Rock Islandand Pacific. Lehigh Valley and
ITnlon Pacific were conspicuous among
ihe railroad shares, with gains extendngfrom 1 to more than 2 points. Stocks
:o leave off lower than tho day before
&-ere not comprised In definite groups,
or while ono or two rubber Issues definedothers gained ground, and a reictlonof Baldwin Locomotive wa3 not
ollowed by recessions of other railroad
iquipment share* The market was

ibout what one would expect the day
ifter a severe break, which gave earlier
hort sellers opportunity to convert

arge paper profits into cash, and which,
iresumably. saw the completion of much
iqutd&tlon that had been postponed from
lay to day.
The failure of another Stock Exchange

lrm, the second In a week, occurred
ind played a* part In quickening the
lervousness Instilled Into the market by
he prolonged decline of prices. The

suspension of the house appeared to be
eflected In rather sharp declines of one

>r two stocks which lent themselves to
luccessful pool operations earlier In the
'ear; but It speaks well for the underyingstrength of tho brokerage business
Lhat neither of these failures has Impairedthe confidence of the financial
:ommunity In general conditions as affectingthe machinery for trading In
securities. The day was marked by no

lew developments within the markets.
Out, by the same token, there was also
nothing new which could be interpreted
is a forecast of betterment In the near

future.
rnc weexiy surveys 01 iron anu sieei

confirmed and enlarged previous reports
of viikh reductions among Independent
producers. A fair amount of rail and
car orders have been coming forward,
but It is significant of die current situationin the industry to note the suggestionby the /row Age that "the whole
scale of railroad buying, apart from
rails, shows that the steel Industry's expectationsof what would come from
Increased freights were far too optimistic."The processes, now under way
among the smaller producers to get costs
down is not at all surprising In the lighl
of similar efforts among other manufacturers,and because of estimates that
while the Steel Corporation's mills ar«

being operated from 85 to 90 p*r cent
of capacity, the operations elsewhere rur

Irregularly from 40 to 70 per cent.
Liquidation continued in cotton, carryingthe December. January and Marcli

options under th§ 14 cent level for th<
first time In nearly four years. In gralr
futures prices continued Tuesday's declinefurther, the recession amounting t<
1 Va and 2 cents for wheat. It'Is becomingproblematical whether the activitiesof speculators for the decline ar<

as much of an Influence in these mar
kets as a fortnight ago. for the movementIn cotton especially has reached «

stage where, under normal condition^
traders would be chary of selling into i

brisk rally.
Liberty bonds, which left off the daj

before with a moderate rally, which
through error, was not noted in thb
comment on Tuesday, turned lrregulai
and were less active. Sterling exchang<
turned about, regaining all of its decllm
In the preceding session, with a flna
»v; v*. iui ur;v«vn. ins omer e*

changes were firm. Call money stood ai
7 per cent during the full borrowing
period, although no greater nignlflcano
could be attached to this than to the per
slstence of the same rate during moat o:
last week. The coifrse of money nex
month la not Indicated yet.

MONEY MARKET.
WEDNESDAY, DECEMBER 22.

(ALL LOANS.
Renev als .. 7 tost '

High ' Year's high 2.'
l.o'v 7 year's low(

TIME 1/OANff.
Mixed collateral, 8<» to PO days 7-*7;S
Mixed collateral. 4 to 6 months 7V*7Jj
Industrials, tit) to IK) days
Industrials, 4 to 0 months . ...7V»gS

COMMERf IAL TAPER.
Best names. 3 to 0 months S
Other namee, 3 to 6 months e

DISCOUNT KATES, RESERVE RANK.
Commercial paper, 16 day*, 7; IB to OC

Says. 8. Liberty oonrts and Victory notee,
jr. days. S; IB to BO days. 6. Bankers' acceptances,16 to 90 days, a.

OPEN MARKET RATES.
Prime eligible acceptances, on call, 6; redlecountablcat Reserve Bank, 00 to PO days,
N'jfBV non-members and private bankers,

eligible, BO to 80 days, BV&Ot; non-ellglble,
0 to 90 days. 8®7li.

CLEARING HOUSE STATEMENT.
(tearing House exchangee, $786.802,.nK>;

balances. $67,477.031; Federal Reserve credit
balances, $01,791,643.

SILVER MARKETS.
Official bar silver In New York, domestic,

09V»c. an ounce, unchanged; foreign, 03S4C-,
up T%C. up 7|u., .w»xif;an uuilars,4#^o.# up 1«c.

FINANCIAL NOTES.
Title Guarantee and Trust Company ha*

declared Ha regular quarterly dividend of It
per cent, and an extra dividend of ft per cent.,
both payable on January 3 to stock of record
on December 24.

Charlee M. Putcher, treasurer of the
Qreenwloh Savings Hank, has been elected Its
president. James Quintan has retired from
that office because of 111 health.

Andrew Gray, president of tha cashiers'
section of the Association of Stock Exchange
Firms, and Mr. Waeterfleld, secretary of th
library committee of the Stock Esohange,
have arranged to hold the second meeting of
the section's educational campaign at the
Motel McAlptn on the evening of December28.

Mart shores A Hat telle, members of the New
Vork Stock Exchange, who specialise In t,fbirtybonds and bonds of small dsnomlnatlnns,
report that many Idberty bonds and other
bonds of 1100 and fftoo denominations are beingptirohaMd fag Chrlsernaa gift*
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Day's sales
V-Closing..vIDIv.jU1J. Ask. |lit >.! Bales. I .
25 25% .. 000 Adama Express
14 15 .. 700!Advance Uumcly
40 42 6 900 Advance Kumely
25 2574 41 2800 AJax Kubber ...

% 74 .. 2100 Alaska Gold M..
74 1 .. 2700 Alaska Jutaeau Q

45 4574 1800 Allied Chem & D
85 86 7 200!Allied Chem & D
27 29 4 80001 Allls Chalmers M
67 70 7 100 AUis Chalmers M
5374 5374 8 1800 Am Agrlc Chem
41 44 4 200 Am Bank Note .

3374 36 8 2000 Am Beet Sugar
4874 4874 10 8100;Am Bosch Magn

41 4 200;Am Brake Shoe
2274 22% .. SlOOlAm Can
7474 76 7 800 Am Can pf
11274 H374 12 9400 Am Car & Foui
106 107 7! 100 Am Car & Fdry
16 16% .. 800 Am Cotton Oil ..

644 6t4'80c 2900 Am rtrnu-rfut 9vr
110"i 120 "I 8 BOO'Am Express ....

374 6 .. SOOlAmHide A L<eat
35 35%' 7 38001Am Hide & Leath
31 Si; 317s .. 86001Am Int Corp ..

43 741 44 3 2100'Am Linseed Co..
SO 84 7 lOOlAm Linseed Co757*' 764 6 4100'Am Locomotive
674 6% .. 7300 Am Safety Raz
8% 8% .. 4200 Am Ship & Com
33% 3374 4 8600 Am Smelt & Re
74 76 7| 600!Am Smelt & Ref
2774 28% 3, 2100|Am Steel Found
79 80 7 100!Am Steel Foundt
85 8 5 74 7 4750|Am Sugar Ref..
98 74 98%! 7 800jAm Sugar Ref
66% 67 101 2500'Am Sumatra Tol
94% 95 8 3100.Am Tel & Tel...10474 107 12' 6400 Am Tobacco3 02 74 103 12 6500!Am Tobacco "B"8674 87 6' MdUm
87 92 7 100 Ani Wholesale p58 58*; 7! 10200 Am Woolen
29 29%! ..I 2200 Am Writ Paper p5% 6 .. 1500 Am Zinc, L & Si28 30 6 600 Am Zinc. L & Sn31% 31%! 4j 18800 Anaconda Coppei2%! 2% 400 Assets Reallzatioi17% 18 4! 300 Associated Dry C60 65 0! 100 Asso Dry Goods
85 87%! 6! 200.Associated Oil O78% 79% 6' 6800 Atch, Top & Sant
73% 74 5i 1300 Atch, Tcp & Sant
4 4% .. 100 Atlanta. Blrm &

84 847*1 71 800 Atlantic Coast L
.. 6%! 100 Atlantic Fruit ..104%'l06%! . 7 200 Atlantic Kelinlng
.. .. S 400 Atlas Tack Corp|l(M>%!100%l 10' 1470CT At. Gulf & W I S

'54 Co 5 100 At. Gull i W I (
9 8%' . 3600 Austin Nichols .

.. 60 7' 100 Austin Nichols p
81 81%! 7 32600'Baldwin Locomot:
94 95 7! 200:Baldwin Loco W
30 30%; .. 10300!Baltimore & Ohio
45% 45%! 4 300!Balt'.morc & Ohl(
20 23 .. 200 Barnot Leather
35% 36 2% 100 Barnsdall Corp x35%! 36 '2%' 100'Barnsdall Corj' 1
102 105 8 500 Barrett Co ctfs..
102 !103 7 100 Barrett Co%! 1 ..! 300iBatonilas Mining2%2% .. i'OOBethlohem Motor
47 48% 5 900jHethlchem Steel
99%! 100 j 8 3001Bethlehem Steel
50 50%' 6 7600 Bethlel.om Steel
3%' 3%' .. 1001 Booth Fisheries
0%! 8% 1800|Brooklyn Rapid6%' 6%' 1000 Brooklyn R T ctf

48 49 ..! 500 Brooklvn Union
3%' 4%i ..! lOOlBrunn Term & II

77 80% 10 500 Burns Bros
10 10% .. 809'Butterick Co ....

4 4% .. 2800'Eutte Copper <fc
8% 87(t! 24 10 Butte & Superior

10 10%! lBOOiCaddo Cent, O &57%! 58 C 17001 California Pack
".2^i 25 Mi 6000jCallfornia Petrol
??., ? i 7 200 California Petrol

!,?o, .4 400iCalurnet & Arizoi
111 ,a 11-Vi 10' 1*600 Canadian Pacific

5 6 500|Case, .1 I, Plow 1

i.\, 7 100'Case, J I, Thresh
3~V '* « 8»0«ICentral Leather

.
SO 82^ 7 200'Central Leather
24Ys 23 4 4400ICerro il Pasco (
02 63 10 9700 Chandler Motors
«">2$4[ ^3S, 4, 4800'Chcs-apeake & O
7 v"/t .+ 400iChlcaffo & Alton
6 8 - I SOOiOhl A East 111 Kq
i 8 100'Chl & K 111 pf Eq
' JVt ..) 2200 Chicago Gt Wes

*9 1" 800lChl Gt Western
t '3% 24 I ..J 6100 Chi, Mil & St Pa
>

39 ( 3200,Chl, Mil & 8. Pa
6241 62«i I 6 5400 Chi & Nwn

' 102 7 500;Chi & Xwn pf..
o9 60 g, 600'Chl Pneumatic T

' «.
8400IChl. R I & Pao..

. 55%| 56 6' 600 Chi, R I <ft Pac 6
6.> 66 7; 1700 Chi, R I & Pac 7

S .200 Chi. St P, M jl- <
s i$!?: "I 3irt0 Chile Copper ..

.! «H; 16*l .. 3600'Chlno Copper ..

.

40 4o s1 900'Cluett. Peabody A
2000 Coca-Cola ....

-*N, 284 31 700(Col Fuel &iron..
22Vj; 254 «.! 400 Colorado & Soutl

1 "44 54c, f, 2900 Columbia G & E
8% 94 1| 7800'ColumbItt Graph

70 60 7 lOOlCoIumbia Graph
EI,, *-3 7! 200'Consolidated Clg

, <3J4 <5 7 2600(Consolidated Gas
».

2 1600'Con Interstate C
r

18 3 1300 Consolidated Tex
44 4«i .. 5600jContlnental Cand

®4 644 4 7900 Corn Products R
s 2o«4 2n», 214 4000,'Cosden A Co....
I <8 1814 g 17700|Cruclble Steel O

.15 7 300|Crucible Steel Co
, 73,* :'i 4 3700 Cuban Am Suga

II? 1 3 1700 Cuba Cane Suga
r 544 6..% 7 4400lCuha Cane Sugai
5 i«« 10a lOMjDelaware * Hue
. 196. 195 10, 650|Del, Lack & We

.* lOOlDenver A Rio Oi
* > ,

" 2100 Denver & Rio Gr«
t f>4 10 i moo Dome Mines ....

..J1* loofDuiuth. a a & a
b? "? 2 1001 Durham Hosiery80 85 7 100jDurham Hose M
Su i'a 800 E,k Horn CoaI c<

.5 100 Emerron Hrantln
W el 2200 Endicott Johnson
i?rt i?4 ' 600 Endicott Jchnsor
11* 12 5200.Erie

I LV. ..I 2200 Erie 1st t;f
12Vi 124 400'Krle 2d p'f...
434 44 8 GlOO'Fftmous l'layers-1
69lA "0 g' 800 Famous Playersi5 7 200 Fedora: Mir A Si
22 23 7 500'Federal Min & Si
75 SO :iV 400 Fisher fc.Mly Cor
104 104 SflOO Flsk Hublier ...

12 12% ..! 1600! Freeport Texas .

2Mi 2% 1200 Gaston, W A Wli
624 63 Si 300lGeneral Cigar Co
80 81 71- 100'General Cigar Cc
117H'»7% < 5000i<"General Electric

4600!General Electric
124 V 1 19300'General Motor ..

66H 72 200lGeneral Motot pi
69 694! S| 1900'Generol Motor Cc
68H 69 7' 1400IG Mot Corp rlel> 1
87 374 . 9400iGeneral Asphalt
75%) 79 300iGeneral Asphalt
28% 284 « 6100 Goodrich <T. F).
70 72 71 100'Goodrich IB F)
164 16 400 Qranby Consol M
84 10 . lOOjGray A Duvls...
714 71 'i 7' 8000 Great Northern
254 264 I 6600'Great Northern C
16 16 2! BOO Oreeno Cananea
114 '114 2 1300 Guanl inamo Sugi
7 8 300 Gulf. Mobile A >

It IS ..1 lOOjGalf. Mobil* £ W
25 27 I .. 1900'Gulf States Steel
1j 15 ..' 200iHendee Manufact
54 544 4 1600 Haskell A Barker
48 55 200 Home<<fBko Mlnin
94 941 l! 4100'Hupn Motor

IS IP 3' 10 [Hydraulic Stee! .

61 62 ..I 6100iHoii9ton Oil Co.
M% 36%! 7* lROOlIlllnols Central
8% 0 60( uno India,homa Rof
14% 18% 1.20 lOOjlndlan Reflnln*
29 29% 4 8400 Inr-dratlon Con
3% 3^4' .. 1100 In.-rboro Con C
9% 12% .. 1200jlnterboro Con Co
9% 10 .. 100'(»nt Airrl Corp .

44 48 r. BOO Int A«tTl Corp pf
94%' 95 7 ISOOjint Harvester c<

100 103 7 1200 Int Harvester Co
10%' 11 ..) 2900 Int Mer Marine
47 47% 8 7000ilnt Mer Marine pi
29% 30% .. 400lln Motor Truck..
11% 11% .. 18000 Int Nickel
43 43% .. 8900 Int Paper
69 70 6 lOO Int Paper pf atj
19% 80 .. 4600 (in vincible CHI ...

B 10 n 8001Iowa Central ...
27 lH iU |MU*on JRraduoU Ooa

N YORK HERALD, Tl

ORK STOCK EX'
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1920. 1919- 1918.
1.382.075 684.673 Holiday

lOpen- High- Low- Oloe- Ret
lug. egt. cat. lng. Change.
25 26% 23 I 26*4 . 1%
14% 15 14 14 . 76

pf 42*4 42*4 40 40 . 3
2544 254* 24 2544 -f %

74 76 % % . %
M 44 44 44 44

ye 45*4 45*4 44*4 45 ..

yepf... 8 5 8 5 8 4 74 8 4 76 . 76
tg 27*6 28 26*4 28 +1
tgpt... 70*6 70*6 70*6 70*6 . *4

54*4 54 76 53*4 53*6 . *4
43 43 43 43
33% 35 33% 33*6 -f %

eto 48*4 49 45*6 48 . 1
ft Fdy.. 42 42 41 41 .3

22% 23*4 22 22% + 76
75 76 75 75 + %

idry.... 115% 115% 111 1112% .2
1 AT 1A7 11 AT _L_ SU

pi JJLVI XVI livi -T~ V4
15% 16 15U; 16 + %

idlcate.. 674 674 6%: 6% . %
Ill Jill 110%|110% . 2

her 5% 5% 5%; 5% + %
ler pf.. 35% 36 35 35 . %

31 Ml! 32% 30%; 32% + 74
42 44 42 43% + 1%

pf 80 80 80 ,80 . 4%
75 76% 74%, 75% + %

or C%| 7 6% 6% . %
imerce.. 8%; 8%| 8 8% . %
if 3374! 34 32% 32%, . 1%
pf 74% 75% 74%; 74%; . 1%
iries....! 27%, 29 27% 27%' + %
les pf.. 79% 79% 79% 79%

83 85%: 82%! 86 -f 1%
pf...... 98% 98% 97741 98% + %
t> 65% 68 65% 66% 4* %

9 4 74 95 94% 95
'106% 107 74,104% 104% .2%
103% ,104 !l00% 102% . 2%

lew 87 87 87 87 + %
f 90 90 90 90 4- %

58% 59%i 57 58% + %
f 2 9 74 29 74 29% 29% . %
melt.... 6% 6% 574 6 + %
leltpf.. 29% 29% 29 29
r 30% 31% 30 31% + %
l 2% 2% 2% 2% + %
joous... la4* lay* is lis ^4
1st pf... 50% 50% 50%! 50%;
> S7 87 84 84 . 4
a Fe... 77 7974 76% 78% + 1%
a Fe pf. 74% 74% 73% 73% . 74
Atl 4% 474 4% 474
ine 84% 84% 84 84 . 74

6% 6% 6% 6% ..

pf 104 7s 104% 104 104 | + %
1774, 1774 1674 1 674! . 74

S 102 '103% 97% 10074, . %
i S pf.J 34 54 54 64

9 9 8% 874 . 1
f (61 61 61 61 . 1
IveWksl 8174; 83%! 78 80%' 1%
ks pf...' 92% »274' 92 74 92%: %

307»i 31 30 #0741 + %
o pf 47 47 4674' 467*: 174

217j 21% 21%, 21%! 1%'
V '35 35 33 35 j . 1
3 3.» 3o 3u 35 + 6

402% 102% 102 102 . %'103 103 103 103 . 5%
% %' V %l 74

s 2% 2%' 2% 2% ..

48% 49 48 48
J p c pf.: 997* 99% 99% 9974! %
B 49 5174i 49 5074! + 1%

8 74' :»% 3% 374 + %
Transit.! 974 9% 9% 974!
s of dep 6%! 6% 674 6% . %
Oa? 48% 49% 48 48 . 1
H 4% 4%| 404: 4% + %

78 78 77 *7
10 10%! 10 1074 + 74

Zinc....! 4 % 4 %! 3% 3% %
Cop... 8%! 8% 8 874 + %
n 9%I 10%; 974; 10 %
Co 57 58 '57 57% + 1%

25%' 2674i 24 24%' %
pf 66 74 661*. 66 74 6 6 74' . 74

aa 40%, 42 40 42 + 74
'11074 U2 109%,112 + 174

IVorks.. 6 6 574 0 74 . 1%
M pf.. 79 79 79 79 1+1

81%: 32%, 3 1 74 32%, + %
pf 84 84 80% 8074' . 2%
.OP «t> 8 -4 7*J -474 1

fi3 65 80 6?.
liio r.2 53%' 51 "4 52% -+ H

7 7 C«.g' «%! %
Trctfs.: 6% 7 G 7 + 1
Tr ctfs. ti 5 G 5

tern 7 7 6% 7 + %
Pf 15i»i 16%! 15 V* 16% + 1
ul 23% 24%! 23%: 24 . %
Ul pf. ..I 38 1 39% 38 39% + 1%

62 84 60 C2% f %
101 !l02 101 102 + 2

ool 60 60 60 60
22%; 25 22%; 24% + 2%

p C pf . 55*% 56*4 55% 56 + J
pcpf.. 60% 8r>% 6.) 65%! -f" %
D 61%! 61%' 61 61 1

S%; 8%: 8%i s%l . %
16% 17% 16%' 16%' + %

i Co 41%j 41%| 40% 40% %
19 19%' 18%' 18% . 1%
22% 23%' 22%S 23%' + 1%

iern 22% 23%' 22%: 22%,
:iec 52% 54%' 52%; 54% 4- 1%

9% 10 9%] 9%l + %
pf 59% 59%; 59%; 59% 1%

ar 51% 51%' 51% 51% . %
72% 73%j 72% 73% + 1%

M'nlng. 5 4% 4% . %
tile ... 18 18 17 17 . 1
y 3% 4%! 3% 4% + %
»f 64 64%; 62 64 + %

25% 26% 25% 25%
o 78 78%' 74%' 78% + 1%
pf 82 82 32 82 -f %

r 22% 24 22%' 23% + %
r 16% 17%: 16% 17% . %
r pf...* 66 56%; 55 55 . 1
Isoil... . 93 95% 93 '94 + %
stern... 200 200 200 200 .10
ande... I % % j %' %! . %
mde pf. 1% 1%; 1% 1% -f %

9%i 10 9% 9%) %
tl 3 3 3 3 . %
Mill*.. 32 32 32 32 t . 4Vi

Ills pf.. 84 84 84 84 [ . 2
orp 13H| 14 134' 14 + 4
g 64 64 64 64'504' 51 50 51 ! + \
pf 854' 854 85 8541 . 4

114 12 US 114 + 4
164 174 164 1741 + 4
12 124 12 124! -f 4

>i*ky ..] 414 44 41 4341 + 2 4
L pf. 69 70 69 69% + 4
melt 54 54 54 54! + 4
melt pf., 22 22 4' 22 22 + 4
p 80 80 78 79 . 44

10V4 104 10 [ 104124' 134; 1241 124 -t- S
gtpore.. 2 24 2 24 4- 4'".1 5241 51 524
deb pf. 81 81 81 81 . 4
Co 117 117%ill6S;il74 + 4Co rts.. 34 34 34: 34+412\ 134! 124 124 + 4674, 674 67 67 . 4

irp deb. 594 5941 584 59 . 4
jf 7 p C. 694 694' 69 69 . 4364 38 354 364 . 4pf 75 16 73 76 -f- 1

274 284 274' 284 + 14pf '14 71S 70 70 .2
AS... 154, 154 154 154 + 4.? » 9 9 _ 4

l>r '] .» 70^ 71%' -f %
>re ctfF.I sr.a^ 2<H»' 252r.Vfe 4- *4Cop...! 18*4 10% 15 16 ! . %
ar 12 11% 11%! 4- %
Jort'h... 8 18,88.-%
r>rt.h pf. 1» 1 9 18%! 18%' . 1%25% 28% 25 25%' . 1%
urlnt? .. 14% 14% H% 14%! + %
Car... 51 %I 53% 51% 53% 4- 1%

ft 49% 49% 49 49 +1»H! 9% 9% 9% . %19 19 19 19 _ 1
«4 58% «2% + 4%83% 85 83% 85 . 1
6% 5% 5% + 1

14% 14% 14% 14% . %
Copper. 29% 29% 28% 29
:orp 3% 3%! 8% 3% 4- %
,rp pf.. 9% 10 9% 9% + %

10 10 10 10 4- %
42 44 42 44 +3%94% 98 94 94% + %

pf. ... 103 103 1103 103 4- 1
10% U 10% 10%' . %

f 47% 48% 46%; 46%l . %
29% 29%! 29%! 29%| 4 %
11% 12%! 11% ll% 4- %
89% 44 39%I 43% 4- 4%
70 70 70 70 4- %
20 20% 19 | 19 . 2

........ 5 5 5 5 . %p...". II 29 111 jst . 1

IURSDAY, DECEMBER

CHANGE QUOT
JEMBEIt 22, 19-0.

Year to date
/.Clcxlm..JDlv.l
BIJ. Ask. In > ) 8«le«.

4 4% 15800 Island Oil & T
3 4 .. 200 Jewel Tea ..

14 2 1500 Jones Bros Tei
68 61 4 100 Kan City, Ft
16% 16% ..I 2400 Kan City Soul
41 43 4 500 Kan City Sou
29% 29% 4; 3300 Kelly Springf
32 38 ,. 400 Kelsey Wheel
70 96 7 100 Kelsey Wheel
15%; 15% 2 14800 Kennocott Co]
6% 6% .. 1800 Keystone Tire
45% 47% 6 2000 Lackawanna 1
35 39l .. 200 Laclede Gas e

11% l$i .. 100 Lake Erie &
300 Lake Erie & Y

15% 16 2 300 Lee Rubber &
3% 4300 Lehigh Valley

128 128% 12 200 Liggett & My<
96 97 7 500 Liggett & Mye
14%; 15 2 9400 Loews Inc..
3% 3'» mwiL/on inc

120%1121% 12 2200 Lorlllard, P, 1
98 99 T! 200 Lorillard, P, 1
97 97% 7 700 Louisville & 1
55%: 57 C 300.Mackay Cos .

57 4 100 Mackay Cqa p
9 10 .. 100 M&lllson & Co

45 53 7 200 Malllson & Co,
(54% 65 10 600'Manati Sugar
45 46 7| 400|Marhaltan K1
10% 10% lsi! 1001Manhattan Sh
.11% 12 21 100! Martin-Parry
15 16% 100(Marl!n Rockw.
13% 18 .. 100 Mathieson Alk
2 2%! .. lOOlMaxwell Mctoi

155 155%l 12 323001Mexican Pclro
88 96 8 £00 Mexican Petrc
14% 14%' 2 2400'Miami Copper
11% 11 % 11.60 lOSOOlMiddle States
29% 29%; 4 11600'Mld /alo Steel
9% 9% 1800'Minnenpolis &
55 56 4 100;M, St P & S S
2% 2%' 17001 Missouri, Kan
4% 5 .. 1100 Missouri, Kan
15% 15%| .. 9800|Missouri Pacif
34% 35%' .. 4200;Missouri Pacif
48% 49 3 100 Montana Powe
12% 13% ..j 2400'Mont Ward <S
19% 20 4 200 Mulllr.s Body
25% 25%,3%' 300.National Acmi
46% 46% ..! 500[Nat Aniline &
83 84 71 400i Nat Ani & Ch<

100 102 7 lOOOiNational Eiset.
106 .. 7' 100 National Bisci.
26 28 .. 700 National Cloal
67 70 7; 100 National Cloak
2% 2% . .i 300 National Condi
45%' 45% 6 900 National Enarr
66% 70 6| 700 National Lead
3%j 4 ..I 500 Nat R R of M
8% 8%' 3600 Nevada Con (
55 58 6 400 N< ,v Orleans.
78 80 10' 400 New York All
67% 67% 5' 10400 New York Cen
51% 52 5] 900'New York, Chi
16% 20 '2%' lOOINcw York D<
17 17%! ..I 11800;Nev York, N
16%' 17 vi l! 200!New Ycrk, On
11 12%; DOOiNorfolk South
94 94% "I 2200iNorfolk & We
49 51 5: aOOiNortli Amerlci
75%' 75V6 7! 15400 Northern Pad
2'5-V 27 5' 1200iNova Scotia S
9 10 l 1300'Nunnally & C<
9% 11 2%; 600;0hio Body & E
3 3%'40c| 6700 Oklahoma Pro
4 4U' 100|0ntario Silver
24% 24!,'i 2' 400 0rpheum Giro
107 117 Si 300i®tis Elevator
12Vi 12%' ..I oGOO'Otis Steel ...

43%; 44 j 3t 500jOwen'j Bottle
12 13 .. 2000 Pacific Develo
44 40 5, 1100 Pacific Gas &
36%; 37 4600'PaclflJ Oil w
70%, 70%; 6! 31309jPan Am Pet.rc
65% 67 6, 2200, Pan Am Petro
12V 12Tii 4 500!Parrlsh & Bir

86 71 lOOjPenney Co, J
38% 38% 31 12000; Pennsylvania
6% 7 600iPenn Seaboar<

29 29% ..I 2400'Peoplos Gas,
9 12%' ..' 100 Peoria & Eas
14% 15%! ..' 3200iPere Marquet'
50 55 5 100'Pere Marquett
31 31 %: 3 2300iPhiladelphia C
30 '60 ..1 400'Phllllps Jones
27 28 .. 3400, Phillips Petro!
15% 15% ..j 6300 Pierce Arrow
66 67 8i 200; Pit-roe Arrow
9% 9%j . ,j 3200;Pierre fhl Cor

70 74 8 500iPicrco Oil Cor
55% 55% 5; 600;Pittsburg- Coa
4U7gi t 7s . a.iuviriiLsuur,, « v

124 13 1 400 Pond Creek C
754 77 Si 14001 Pressed Stee'
90 93 7! 100[Pressed. Steel
99 | 994 81 4000'PulImcn Co .

404 404 8 4800'Punta Allegre
304 304 4' 10600,Purj Oil
73 75 8' 1400 Pailwftj Steel
SO1'* 21 1.35 400 Kin! Mines J
104 11 1 5700 Kv Coiisol C
764 764 4 29900: Reading
194 30 2 1300 Rending l«t p
53 55 2 600 ReaiVnc 2d |)T
24 4 25 .. 1000 Remington Ti
454 464' 330O KepO'Kle Steel
174: 19 lOOjliepuolic Moti
"7 574J 6, 8900 Republic Iron
55 5^4 5.20 10000 Royal Dutch (
104| 10%; 1 4100iSt Joseph Let
18% 19 ... 5700, St Louis & St

.. .. 1100 St Louis 8wi
I j .. 300iSt Lou's Swn

2%i 34; .. 1400 Santa Cecilia
JO 104 .. 600 Savage Arms
2%I 2% .. 800 Saxon Motor
6 84 1700iSeaboard Air I
9 94 3500 Seaboard Air
90% 92 8' 4700 Sears Roebuck
95 100 7 100 Sears Roebucl
15% 16 .. 12001Seneca Coppci

2200 Shattuck Ariz
374] 37% ;74c 3900 Shell Trans &
20%. 207* .. 40300lSlnclalr Conso
42 4 44 6' 1000iS'oss-£heffleld

1,79% 7' 1001 Sloss-Sheffield
«B. 70 12 300 South P R Si
»5*4| 98%1 6 527,00 Southern Pari
21 % 21 Ti 32400 South* rn Pa.d,
19%I 20 6100'8outhern Rail
64 55 *. 90ii'Southern Rail

670 575 20' 28 'Standard Oil
Si Standard Oil

670 575 20 260 Standard Oil c
103% 103% 7' 1900'standard Oil
77 79%' 7; 370;Steel A Tnbo
24%| 26 4 1200 Stewart Warn
25 Va 26% 2 9001 Stromberjr Cai
99% 39%' 7 11900 Studebaker C
91 7 100 Studebnkcr C
9%! 8%, 1 4200 Subm trine Bo:
!2%! lt'%' 2 190(t Superior Oil .

41 42 6 200 Superior Htee
21% 22% 600 Temtor Com 8
6% 6%I ..! 3000 Tenn Top A C
41%: 41% I 3 S34O0 Texae Co ..

28%; 24 1 62700 Texaa Tac C01
15% ir»%| ..I 2000'Texa« A Pnclfl

174 185 ' 8' 900 Tide Water O
12% 14 I

.. 700!Tide Water O
7 7% 2% 300Time* Hq Autr

46 47 6 3900 Tobacco Prodi
78 80 7 100 Tobacco Prod
13 16 .. 100 T. Ht L A W t
5%I 6 ..I 6300 Tranacontlnen

36%; 37% 5! »00!Tra.nue A Wi
120 1150 | 10| lOOlUnderwood T3
61 65 8i 768 Union Has A
20 20% .. 7700 :Ur. Ion Oil ...

113 '113%I 10! 11600 Union Pacific
63 64 4l SOO Union Pacific'
28 28% 4! 1000 United Alloy !
91 91%: 8! 300jUnited Dru*
185% 1187 I 81 8200|Unlted Prutt

874 9 .. 300|tTnltorl Ily Im
16 '17 .. 6001 United Ry In'
4614 4684 3 19500 Unltod Retail
1074 1074 .. 1000 II 8 C I Pipe
3974 42 5 OOO'i; K C I Pipe i
1574 17 .. 6300i 17 8 Foou Pro
6074 6174 8 SOOOlIJ 8 Tnd Alcol
39 3974 .. 1100 U 8 Realty ft
66 6674 8 21900 TJ 8 Rubber.
98 .. 8! 6001U 8 Rubber 1
31 3274 6 900!R 8 Smelting,
3974 40 374 100I1J C Smelting.
7774 7774 P 80300;TT 8 Steel

10474110474 7 1900I1T 8 Steel pf.
4674 46 6 3700 Uta'.j Copper
8 8<V ..I 800 Utah See Cori

29 29-\! 4 11500 Vanadium Cor
26 27 7; 4 3600 Va-Cirollna CI
86 9374! 8 300 V .-Carolina CI
674 7 J 1 1700 Vivaudou V .

7 774 .. 3800 Wabash
1774 1 874 .. 5200i\Vaba*h pf A.
1274 13 .. lOOjWabaah pf B.
774 8 2 200iWeber & Hell

60 6274 300|Woll_ Fargo E
974 1074 1, 47001Western Mary

C'onfitHtidl pn

23, 1920..

ATIONS.
1920. 1919. 1918.

.215,371,392% 306.783.1)19 139.625.593
(Open- llltsfl- Low- Clo»- Net
( ln«. eet. 1 ft. Ing. Cliamte.

rons Corp. 4 4%] 4 4*4, + %
3 3 3 3
1374 14 t 13% 14 ..

5 & M pf.. 58 58 58 58 . 2
them 15% 16%j 15% 15% +
thern pf... 42 42 41% 41% . %,
leld Tire.. 29 30 27 29% +2%'
Co 38 38 37% 38 + 2
Co pf 82 82 82 82I
?per 15% 15% 14% 15 . %
6 Rubber. 6% 6% 6% 6% + %
Steel Co... 45% 47 45% 45 74 +
if St L. 37% 37% 37% 37% . 2%
Western-. 10% 10% 10% 10% . 1
Western pf. 23 23 23 23
Tire 15% 16 15% 16 ..

49 51% 49 51 +2
:rs Tob 129 129 128% 128% . 1%
>rs Tob pf. 99%i 99% 95% 95% + %

14% 15% 14% 14%
9% 9% 9% 9% . %

"ob 120% 122 120% 121 . 1
"ob pf 98 99 98 99
tfashv 97 97% 97 97% 4- %

56 56 56 56
f 56% 66% 66% 56% . %
H R 9% 9% 9% 9% . %
H R, pf.. 47 47 47 47 . 1

64 64 63%, 63% . 2%
ev guar...| 45 45 44% 44% . %
irt 16 16 16 16 . %
Corp 11%[ 11%[ 11%| 11%[ 4- %
ell Corp...I 15 15% 15 15
Works... 14 14 14 14 . %

: 2% 2% 2% 2%
ileum 152% 157 150%; 155% ..

>leum pf.. 94 94 90 90
I 14% 14% 14%| 14% . %

Oil 10%] 11% 10%! 11% 4- %
& Ord 29% 30% 29%' 30 + %
St L new.1 9%i 9%' 9% 9% 4- 1
M Lease L 54 54 54 54 . 1
& Tex.... 2%; 274 2%! 2% 4- %l
& Tex pf. 4% 47»! 4%, 474 4- %!
1c 15%j 15% 15 15% + 1
1c pf 34% 35% 33% 35% 4- %
sr 47%* 47% 47% 47% . %
: Co 12% 13% 12% 13 4" %

19% 1974! 19%! 19% . %
e Co 25%' 25%; 25%' 25% . %j
Chem ctfs.1 45%! 46% 45%' 45% . %!
-m pf ctfs..', 83% 84 83% 84 + 74;
ill Co 100 101 100 101
lit Co pf.. 107 107 107 '107
c & Suit.. 27% 27% 26% 26% . 1%
& Suit pf. 68%' 68%! 68%' 68%: + %

Jit & Cable 2 % 2ft, 2%' 2% + %
i & Stamp.! 45% 45%! 45%| 45% -f %
Co 64% 66 64% 66 + 2%

[ex 2d pf.. 3%! 3ft] 3% 3ft!
"opper 8 ft! 8ft 8%; 8ft; ..

Tex & Mox 56 '56 55 55 1.2
r Brake... 79%! 80 79% 80
itral 67%' 6&%| 66% 67% + %
0 & St L.. 51 51ft 51 51 %' . %
>ck 16% 16% 16%! 16% + %
K. & IT 15%' 17 15Vj| 17 + i%
,t & West. 16%' 16ft 16%! 16%! .+ %
ern 12ft! 12%' 10 '10 2%
stern 93 94ftI 93 94 + 1%
in Co 49 50 <49 49 %
flc '74 75% 73% 75% + 2%
& C 26% 27 26 '27

a »%' 9% 9 9 .1%:
llower Co..! 10 10 10 10
<1 & Kef... 3 3% 2% 2% . %
Mining...! 4%! 4%' 4%i 4% ..

uit 24% 24%; 24% 24% + %
ill8 1118 117 111 7 3
12%: 12%! 12 12% . %

Co ex div.' 42%! 43%! 42%| 43% + ft
pment .... 13% 18% 11% 11% lft
Blectric... 45 46 44 44 1

38 '38 35 36% . 1%
il & T 72% 73% 69% 70% . 1%
1 & T K...I 66%! 67 64%! 66 . 1
ignam 12% 12%: 12% 12%
C, pf 83 83 83 83 . %
K K 38%; 39 38%) 38% + %
1 Steel....! 6ft. 7 6%: 7 + ft
Chicago.... 29% 30 29 29%,.+ %|
tern 9%; 9%' d>%' 9% . %'
tc 14 13 14 15 + %!
;e prior pf.! 54% 54%, 54%. 54% + %
Jo 30%! 31 30%! 31 + ft

30 ,30 30 30
leum 27 '28 27 27% + 1
Motor 16% 17 15%: 15%l + ft
Motor pf.. 66%' 67 66%' 67 2%
p 9%: io 9 9%; + %
r> nf 74 74 t 72 79 4
of Pa....1 55 60 55 55% 4- %

rest Va.... 27 27%' 26 26% + %
oal 12%! 13 12% 13 + %
Car 75 [75 72%[ 75 . 1
Car pf 90% 90%' 90%' 90% 3%

97% 100%1 97%' 99%, + 2%
Sugar 1 40 41 40 40%! + %

30 30%: 30 30%! %
Spring 74 74 73 73%! -f- %

mi 21 % 21%! 21 21 . %
'op 10% 11 10%; li + %

76 77% 74%; 76%' -j- %
if si 5i%; 50 so . %

54 54 53 53 -f- %
fpewriter..! 26 26 24%' 24%' . %

49%, 49%' 44% 46% 3%
Dr Truck.. 17 17 17 17 ..

& Steel... 55% 57% 55% 57% + 1%
)o N Y.... 5o% 57 55 56% 4- 1%
id 10% 10% 10% 10% + %
in Fran... 18 19% 17% 18% + 1

1 22 22 20% 22 4* 2%
pf 30 32% 30 32% . 2%
Sugar 2% 3% 2% 2% . %
Corp 11% 11% 9 9 . 2

2% 2% 2% 2%
Anc 6% 6% 6 6 %
I.ine pf... 8% 9% S% 9% + %
Co 87% 91% 87% 91 + 3%

< Co pf... 99%' 99%, 99%i 99% -f- %
r 15% ( 15%i 15%' 15%) + %
Cop 5%, 5% 4%; 4%; + %
Trading... 37 37% 36% 37% -f- 3%
4 OH 20%' 21 20 20%, . %
^ o: i.... 'ti'HI 4'*«r4 id id

SAIpf.. 79% 79^; 79»i 79%: . 2%
i«ar 71 .73 71 ,73 + 3
fir? 94 347%! 91 93%
Ho rts 22%: 227%: 20 21% . 1%
way 19%! 20 19 20 +1
way 63% 64%; 68% 5474 + 174
M J 576 1577 571 1571
N .1 pf 108% 108%! 108% 103% . %
if N J 575 1575 |570 |570 .8
of X J pf. 1103% 1103% jl03% 103% . %
pf 79 79% 79 79
er Speed-. 24%' 25 24% 24% . %
rburetor .. 23 25 23 25 +2%
orp 89%: 89%! 38% 89% + 1%,
orp pf 81 81 81 81 . %!
at >% 8%; 8% 8% . %

12%: 12%; 12%; 12741 + %
1 Corp 42 42 42 42 ..

I Fruit A.. 22 22%j 22 22% 4- %!
2hem 6%: 674 «%! 674 . %

40% 41% 40%' 41% + %
al A Oil... 2974; 29%, 22 23% . 6
c 15%i 15741 15 16

I I 180 (180 [ISO 180 . 9
II rta 13%; 13% 18% 1374 . %
> Supply... 774 7%j 7 7 . %
JCtB 48%! 48%| 46 46 . 2%ucts pf... 80 80 80 80 + 174;tfs of dep. 15 15 15 15 +2
tal Oil .... 6 6% 6%! 6 .- %
m" Sir1-- 37%, 34% 3IV4 + 2%pewrlter .;121 Il21 121 il2l .28%Paprr 6274 63% 61% 61%! . 74

20 74 20% 20 '20 %
1U%|118% 111%'113% + 174Pf 64 64 63 63 1

Steel 27%, 28 27%l 28 . 2
Co 92 92 91%' 91% . I
Co 187 187 182% 186 . 1
rentment... s 8% 8 8% + %vent pf....: 16% 16% 15% 16% + 1%Stores 48% 49 45% 46% . 2%* F(iy 10% 1074 10% 10% . %!t Kdy pf... 40 40 39% 39% . %<1 Corp.... 15% 16% 15 15% . %I0' 6864 61% 68% 60% + 1%Imp 38% 39 37% 38 . %

59 60% 56 56% . 3%
ft pf 9844 984i 98 9RU. tt.
Ft A M... 32% 32% 31 31 . %R & M pf. 40 40 40 40

76% 777* 76% 77% + %
104% 105 104% 104% . %
44% 46 44% 48 + %

' 8 8% « 8% + %
P *... 30% 32% 29 29% -f %
i*m 27% 27% 24% 27% . %
lem pf.... 91 91 88% 88% . 6

«% 7%; 6% 7 + %
7 7% 7 7% + %

17 18 17 18
12% 12%! 12% 12% . %

broner 7% 7% 7% 7% . %
Ixpres*.... 61% 61%. 61 51 .2
'land 10% 10%] % 10
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TOPICS OF WALL STREET.
Equipment Financing.

Advices from Washington Indicate that
the Atlantic Coast Line Railroad Companywill sell to J. P. Morgan & Co.
$4,500,000 of 6Vi per cent, coupon equipmenttrust certificates at not less than
94.05 per cent., provided that consent la
granted by the Interstate Commerce
Commission. This would be a basis of
7tj| per cent., which Is about the same
basis of credit as the most recent offeringsof equipments but somewhat betterthan the 8 per cent, basis which prevailedearlier in the year. Previous coupons.however, have been 7 per cent, or

higher. The last previous Issue was the
Illinois Central $8,107,000 7 per cent.

V... »,= t, t o: ")C (i ml

placed privately among Investors by
Kuhn, JLoeb & Co. and the Natlonul City
Company. It Is possible that there will
be no public offering of tho new equipments.

Steel Rail Orders.

An order for 5,000 tons of 130-pound
section steel rails, which has been placed
with the Carnegie Steel Company by the
Philadelphia and Heading Hallway, completesthe Reading's 25,000 ton allotment
for 1921. Of the rails previously ordered
5,000 tons will come from the Carnegie
Steel Company and 15,000 from the
Bethlehem Steel Company. The Santa
Ke Railroad Company Is inquiring for
another block of steel rails In addition
to those recently ordered.

Short Selling.

The Street heard yesterday the story
that the governing committee of the New
York Stock Exchange at their meeting
yesterday afternoon would take up the
matter of raids by short sellers on variousstocks, which have resulted in recentweeks In drastic breaks in prices.
The report was that there was an ele-
merit on the Exchange which ravorea me

closer regulation of sales for short aocoifht.A member of the governing committee,however, who attended yesterday'smeeting, declared that the subject
was not mentioned. He added that so

far as he knew there was no agitation
among members of the Exchange for the
regulation of short selling.

Limit Marvin Stock*.

Several large commission houses have
notified their customers that no longer
will they buy on margin a long list of
stocks, most of which are selling under
$12 a share. In case a customer wants

stocks of that class he will be obliged
hereafter to pay for them outright. The
ruling has been made necessary, accordingto members of the firms who have

sent out the notices because some banks
have eliminated those stocks from collateralIn loan accounts.

neplogrle and Vanadinui.

The sharp breaks In the stocks of the

Replogle Steel Company and the VanadiumCorporation of America which took
place on the New York Stock Exchange
on Tuesday were responsible for an order
by the Exchange to Its members to reportall details of transactions In those
Issues for December 20 and 21. The
order also calls for a statement of positionIn those stocks at the closo of businesson December 21.

Grand Rapids nnd Indiana.

Stockholders of the Grand Itaplds and
r«.iuni, r?»iiwav Company In a special
meeting In Grand Rapids approved the

lease of the company's railway and

properties to the Pennsylvania Railroad
for a long term of years, beginning January1, 1921. There was no opposition
to the proposal and 93 per cent, of the
stock voted. The company's general
offices will remain In Grand Rapids and
the railway property will continue to be
operated as a part of the Pennsylvania
system.

American Sumatra Tobacco.

The earnings of the American SumatraTobacco Company for the quarter
ended on October 1 amount to $1,147.000.Tho company has current assetsof more than $18,000,000, against
current liabilities of about $4,500,000.
There has been no discussion by the
directors of the company on the subject
of reducing dividends at this time.

Mew llranch In Mexico.

The first American bank under the
supervision of the Federal Reserve
Board to open in Mexico will he started
In Mexico City on January 17 as a

branch of the American Foreign BankingCorporation, according to official announcement.This bank will be preparedto handle all collections on that
country and give Information on credits
and other matters of financial Interest to
Americans. Albert H. Wlggln, chairman
of the board of the Chase National Bank,
is chairman of the executive committee
of the corporation, which Is owned by
thirty-five national banks throughout
the United States.

Rand Mines, Ltd.. Dividend.

According to a cablegram from Londonto Bernhard, Scholle Company, the
directors of Hand Mines, Ltd., have declaredan Interim dividend of 85 per
cent., payable early In February to stock
of record on December 31. which brings
the total distribution for the year to 145
per cent.. In contrast to 100 per cent, in
the preceding year.

A Profitable Operation.
Although the discount on Canadian

funds at New York decreased yesterday,
the premium on New York funds at
Montreal falling from the high record
of 19per cent, to 18 % per cent., the
sale of $6,500,000 of bonds by the RlordonCompany, Dtd., proved to be a
profitable operation for the company.
Reckoning the premium on American
dollars In terms of Canadian funds, the
financing was done from the company's
point of view on a basis below 7 per
cent. On the other hand, the American
Investor, who showed eagerness for acquisitionof the new issue, gets a yield
of S.10 per cent, for his Investment. It
Is probable that other Canadian concernsof high credit standing will come
Into this market after the turn of the
year.

K. W. nilsa Company.
An Initial dividend of 68 cents a share

has been declared on the new no par
value common stock of the E. \V. Bliss
Company as well as 15 cents a share on
Its new second preferred class B stock.
The dividends amount to $5.65 a share
on Its old common stock, the previous
rate on which was 62V6 cents regular
and $5 extra a quarter. The regular
dividend of $1 a share on the old preferredstock was declared, all payable
January 3 to stock of record on December24.

Hold In California.
The bulk of the recent offering of $10,000,000of Pacific Oaa and Electric

twenty year 7 per cent, bonds Is being
distributed in California by the National
City Company and E. H. Rollins A Hons.
From reports received yesterday bid lea'lonsare that $6,000,000 of the Issue will
have been taken In that section by Investorswithin a few days. The balance
Is being distributed gradually elsewhere.

Urn Motor Car Company.
The stockholders of the Reo Motor

Car Company have authorized an IncreaseIn the capitalization of the corporationfrom 810,000,000 to $15,000,000. No
stock dividend will be paid at this time
because of existing conditions, but the
new stock will be disposed of by the
directors mm thsy deem advisable,

® |® Anticipate
the Future

1 LADING economists predietedthe business situation
which exists at present. They
now predict a strong bond market
with a tendency towards higher
price levels. He who buys con- f

servative bonds under present
conditions will receive a large

M income [which will increase in
1.! 1 i : u:»:

purcnasmg power j anu 111 auum«n

is taking advantage of investment
prices which seem low.

Write for Incestmcnl
Suggestions No. BX-17

A B.Leach&Co.Jnc.
Investment Securities

62 Cedar Street, New Y jr'«
Boston Chicago Buffalo Cleveland
i'biladelphla Minneapolis Baltimore

ci

The Fog of Politics

The Tax Problem

Foreign Trade

Discussed in this week's issue of
THE BACHE REVIEW J
The REVIEW is issued weekly and
Copies may be had upon request.

J. S. Bache & Co.
ESTABLISHED 188'J

ifemhert New 1 ork Stock Exchange

42 Broadway New York
Branches and Correopondente \
throughout tho United 8tate«.

............-..

Equitable Gas Light Co.
of New York

First Cons. 5% due 1932
To vield 73ZS7.

I A first mortgage covering the
entire property of this Company. v

This property comprises about
fourteen acres of real estate in
New York City, situated between
39th and 42nd Streets. 1st Avenue j
and East River, and between 38th
and 59th Streets at !0th and 11th
Avenues; together with plant, gas
holders and about 133 miles of "

gas mains. 5
The mortgage is closed at $3,500,000,whi'e the value of the real
estate alone is considered to be j
greatly in excess of this amount. t
This Company is one of the importantsubsidiaries of the ConIsolidatedGas Company, which is

paying dividends at the rate of
1% on its $100,000,000 stock. J

TOBEY& KIFyK
Members New York Stock Exchange
25 Broad St., New York

i
e^rf#traa*

fl i
®ilt*

tasting
, lvalue

r~~i i.i r.i
o i.ii.i

XNTEREST or dmdend
bearing aecuritiei art
Ideal Gifts and will inculcatehabitaofthrift and saving.

Monthly interest or dividend
checks will bring back memories
of Christmas twelve times a year.

ff'riu m Jit Cirntar".T"

Henry L. Doherty
& Company
Bond Department

60 Wall Street New Tork

Jl_. 1
lift Cuba Cane

ls*-^J Debentures
$100 $500 $1000

Denominations

AVERAGE yearly earningssince organization
six and one-half times interestrequirements. PayiuR1% annually and selling
at a price, if carr ied to .

maturity, to

Yield over 10%
Full information on requr.it

Lamborn &Ca
Specialists in SugarStocks
Seven Vail viNewM

Tel. RecIDB. ©310.K # . MEMminx

|fciasciiBwai£««'III ilDADt Dkllf 1 0 A. M.. Bun. 7:30, Bat. J

j|l,lJHUnA p.m., ShwihMd Bay, Joa Ecock.f


